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Ago. | not to supplant the Government so much as to suDnort | 
eee | Per Mille. Per Mille. | Per Mille. Per Mille. | Pes tills. | it. No doubt the Opposition might have attacked the 
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~~ — gaanee ” par 1] agst us 24 agst us a4 agst us 28 —— | they are said to have missed—for their ieee 
Row Fork ....-- 2i for u8 | 24 for ue | 2f5 for us | 5 for us ‘os tor’ |to reform the House of Lords, to deal wis te 

— a temperance question ‘‘on broad principles | which | 

| would have recommended themselves to both 

LORD ROSEBERY’'S EXPLANATION. | parties "—OF, more likely, have been equally an 

| Lorp Rosesery has seemingly set himself to the | ful to both parties, to attack the problem of housing 
breaking up of the Liberal Party. Such a task has one o ibs = i co-ordinate and systematise . 

| obvious recommendation. It promises to be exceedingly — yy em ol education. But what chance would an 
aes atlas’ tig: winnie: Geabhe take & ectora campaign conducted on these lines have had in 
| easy. The party is kept together by such the middle of a war? Mr Chamberlain could haye 
| that Lord Rosebery may well think that one touch desired no better handle than an attempt to defeat g 
| from a strong hand will completely sever them. It 1s | ministerial candidate because he was unsound on Jocal 
| not obvious, however, why Lord Rosebery should | veto or lukewarm in his admiration of School Boards? 
| entertain this wish. The motive that at once suggests | Are these, he might fairly have asked, the questions that 
| itself is that he wishes to be the head of a Third <j eae concern the electorate when our supremacy jn | 


Central Party. He will not, indeed, take any active 
| measures to create such a party. The men who are to 
| compose it must come to him, not wait for him to come 
tothem. He means to plough his furrow alone. But he 
| also allows himself to contemplate the possibility that 
| before he gets to the end of that furrow he may find 
himself not alone. That, of course, is a possible 
event. It may be reserved for Lord Rosebery to lead a | 
| Third Party which shall hold in the politics of the early | 
years of the twentieth century a place similar to that | 
which the Peelites held in the middle years of ior 
nineteenth century. This may, we say, be reserved for 
him. But we do not see that resemblance of conditions 
which makes a resemblance of results probable. The 
Peelites were a party united by a common devotion to 4 
leader in whose triumphs and in whose self-sacrifice 
they had borne an equal part. Peel was never for a 
moment left to plough his furrow alone. From the 
moment when he ceased to hold office he had an 
“alternative Cabinet ’’ at his command. But the 
peculiar note of Lord Rosebery’s position is its 
isolation. He has no lieutenants and no followers. 
All that a single champion can do, he may, perhaps, 
essay, but in these days of co-operation a single champion 
cannot do very much. He must inspire others, as well 
as be inspired himself, and, as yet, Lord Rosebery has 
not shown any striking gifts in this direction. 
| Naturally, the first step towards the creation of a Third 
| Party is, as we have seen, the discrediting of the two 
extremes between which it is to hold a middle place. In 
his speech at the City Liberal Club—the speech in which 


he dotted the i’s, and crossed the t’s of his previous letter | 


| Lord Rosebery had no difliculty in disposing of the 
Government. 


There is no impartial observer, he thinks, 
who ‘can 


remember any Government which has 
crowded such a frightful assemblage of errors, of weak- 


nesses, and of wholesale blunders into its history,” 


and every one of these failings should have been the | 


opportunity of the Opposition at the last General Election. 
} But in saying this, Lord Rosebery surely forgets the 
| special disabilities under which the Opposition laboured. 
Even if they had all been of one mind upon the war, 
| they would still have been confronted by a very awkward 
|; dilemma. Upon what were they to base their attack ? 
| ut they chose the policy of the Government in South 
|, Africa, they would at once have revealed the division 
|| which weakens them, though not, perhaps, quite 
|| to the extent that Lord Rosebery supposes. If 
the Imperialist section had argued as Lord Rose- 
bery does, and ruled Sir William liarcourt, Mr 
Morley, and others out of the party, they could 
only have made themselves formidable by showing 
themselves more warlike than Ministers themselves 
The only result of this would have been that the elec- 
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South Africa is hanging in the balance? No. A War 
Election must turn on the war and the war only, For | 
the moment there are no side issues, and if the entire 
Opposition had been Imperialist it would have made no 
difference to the result. <A practical Englishman who 
wishes to support a war will begin by supporting the 
Government which is carrying it on. 

Nor does Lord Rosebery’s diagnosis of the present 
condition of the Liberal Party seem to us more convineing 
than his suggestion as to what the party might have 
done in the election. He recalls Sir Algernon West's 
account of Mr Gladstone’s reasons for taking office in 
1886—-one being the hope of settling the Irish question, 
the other his conviction that he alone could “ postpone 
for a little the inevitable schism of the Liberal Party.” 
The cause which threatened that schism Mr Gladstone 
did not disclose, but Lord Rosebery believes that it was 
not, as is generally supposed, the Irish question, but the 
notorious divisions in the Liberal Cabinet, and con. 
sequently in the Liberal Party, on ‘ foreign and Imperial 
questions.” That strikes usas very probable, but we think 
that Lord Rosebery underrates the change which the party 
has undergone since that time. We do not believe that 
the Liberal Party of to-day is divided between In 
perialists and anti-[mperialists in anything like the same 
proportion as it wasin 1886. Since that time Imperialism 
has come into the air, and though there may be great 
differences of opinion as to what reasonable Imperialisa 
means, it is the creed, we suspect, of by far the larger 
half of the Opposition. What has for the time obscured 
it has been the war. That, no doubt, has been a fruitful 
| cause of division, but it has been a division arising iar 
more out of the view taken of the particular aa? 
cumstances than out of the acceptance or rejection 0! 
the Imperialist principle. Lord Rosebery might wit 
lequal reason accuse a man of being opposed 





. | Liberal. 


to capital punishment because he wanted a crimin 
|reprieved of whose guilt hs was not assured. There 
|is much yet to be done in the way of distinguishin: 
| between various forms of Imperialism, but we believe 
|that the Imperial temper is much more generally dis 
| tributed in the English people, and therefore in te 
Liberal Party, than it was in 1886. sci Sele 
| If Lord Rosebery underrates the union existing 19 ( 
| Opposition on foreign questions, he overrates, ¥° 
| suspect, the union that exists on domestic questiot 
fle assumes that the Liberal Party, if once it ca” - 
purged of the Little Englander heresy, will approat™ 
social reforms of every sort ‘‘ with a clean slate | i: 
regards ‘‘ the cumbersome programmes " with which " 


wraaaad from 
‘was overloaded in the past, and ‘ disembarrassed ' 


some entangling alliances.’’ But does he not forget aad 
the “clean slate” to which he looks forward pers 
its fortunate possessors in the Tory camp )ust B87 
as in the Liberal? We can readily believe Tie 
regenerated Opposition will make short works - oot 
programmes which it once accepted, but pe .n thas 
feel quite so certain as Lord Rosebery tat ' i itgel! 
converted it will be as eager as before to C8. 
[t will find itself confronted by i 
(and Socialist methods, and though Lord Hoseh™ 
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seemingly takes no account of these, and has no fear of 
> 4 > ew . 

the influence they will exercise, they may hereafter have 
wuite as disintegrating an effect on the unity of the 


qu : 
| 


Liberal Party as the war has had during the last two 
years. “The country is ripe for a domestic pro- 
“ramme.” It may be, though we feel less certain of 
the fact than Lord Rosebery. But if it is, is it so 
certain that it will be precisely the programme which 
commends itself to Lord Rosebery? 
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THE NEAR EAST. 

Ir is not likely that the condition of unrest in the Balkan 
Peninsula which certainly exists will lead to an imme- 
diate disturbance of the European peace. It is more 
‘probable that when the situation becomes a little more 
grave the Russian Emperor, who ardently desires peace, 
and the Austrian Emperor, who does not wish for war, 
will signify to all concerned that intrigues and 
jisturbances must cease, or the dangerous districts will 
be occupied by irresistible force, and then for a time 
‘order will be restored. At the same time business men 
should watch the progress of affairs in the Peninsula 
with some attention, for there can be no doubt that 
elements of danger exist there, and that in certain con- 
tingencies they may get beyond the control of 
ithe great Powers. The situation, as we understand 
‘it, stands in this way. The governments of Russia 
‘and Austria had come to an understanding that 
for the present the existing arrangements in the 
Balkans should remain undisturbed, and that while 
| Russia pressed her influence in Bulgaria and Constan- 
tinople, Austria should be the consultant Power in 
Servia, Albania, and, so far as possible, in Macedonia, 
though it is still a Turkish province. This arrangement 
worked fairly well, though at the cost of much suffering 
|| tothe small nationalities, but of late it has been dis- 
turbed. The Russian Government discovered that 
Roumania had drawn nearer to Austria, even concluding 
with her a military convention, and that Greece had 
in some way and to some extent joined in that arrange- 
ment. This bars Russia’s path Southwards, and 
threatens her prestige, and in revenge Iussia made 
'| diplomaticincursions into the Austrian sphere of influence. 
She rivetted her hold over Bulgaria by promising Prince 
Ferdinand a crown, she posed in Macedonia as the only 
friend who could secure the province better treatment 
from Turkey ; she secured King Alexander of Servia by 
protecting him from the dangers and annoyances evoked 
| by his wrong-headed marriage, and she instigated her 
vassal of Montenegro to interfere in Albania, where both 
Christians and Mussulmans are in a ferment caused by 
some Turkish oppressions of the usual kind. Moreover, 
she raised some kind of trouble in Bosnia and Herze- 
govina which the Hapsburgs regard as their property, 
but which are not annexed, and are full in their 
frontier districts of Servians and Albanians. Ture 
Vourt of Vienna consequently suspected treachery 
to the “ understanding,” threatened the Albanians, pre- 
pared to annex Bosnia and Herzegovina, and muttered 
that Servia must not display Russian feeling too openly. 
he two great Courts, therefore, are at variance, the 
understanding is virtually at an end, and all the little 
ambitions of the Balkans, which are most complex, are 
let loose. Matters have gone so far that Count Golu- 
chowski has informed the Austro-Hungarian delegations 
_ there are ‘“contingencies’’ to be feared in the 
valkans, and the Russian Press has been allowed to pro- 
“st against Austrian bad faith in Roumania. 
wae ae said, it is most probable that at the last 
ithe ines ie Sovereigns will insist on securing peace, but 
'S Just possible they may not be able. The Czar is an 
autocrat, but evenan autocrat must attend to the opinion 
ee : army frets at the idea of any undue 
aoe zh Austria, and if Servia declares herself wholly 
the see ny — that Servia shall be defended. On 
Riisin tee Austria will listen to nothing about 
Without en cannot sutfer servi to be absorbed 
cae ne cherished ambitions, and will not 
ér to see Albania become Italian—which 
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of Montenegro, whom she regards as a Russian vassal, is 
extending his authority, so as to bar her access to the 
ultimate goal of her ambition, which is Salonica, 
as the key toa great Asiatic trade. The position is, 
therefore, delicate, and as Macedonia may any day 
break into insurrection and compel Bulgaria to join her, 
about a third of her population being Bulgarians, and 
as the Sultan would like nothing so much as to see 
Austria and Russia at loggerheads, it may easily and 
“rapidly become more so. We leave out of sight the 
still more serious fact that the Emperor of Austria grows 
old, and that if his death were followed, as is expected, 
by serious internal conflicts, a Russian Government 
could scarcely fail to take advantage of its opportunity, 
and by seizing Servia, where a large party is devoted to 
the Czar, threaten to make Bosnia-Herzegovina abso- 
lutely untenable. . 

The English idea is that nothing will happen in this 
region, the confusion being so great that decided action 
on a great scale is next to impossible, and that, as 
recent history proves, is up to a point true. Nobody, 
however, knows accurately what that point is, and it 
must not be forgotten that both the great powers con 
cerned are deeply pledged by their interests, their 
pride, and their ambition not to accept either the 
reality or the appearance of defeat. The Czars dare not 
allow any permanent obstacle to be thrown in the 
way of their path to Constantinople, and the Haps- 
burgs cannot endure any menace to their possession 
of Bosnia-Herzegovina. Their subjects would not in 
any case endure such humiliation, and, however power- 
ful Sovereigns may be, their power is derived from their 
subjects’ loyalty. Both, moreover, are more ready for 
war than they were in ‘77. lussia has massed a great 
army upon the Austrian frontier, a very great army, and 
Austria is guaranteed by the Triple Alliance, which, 
whatever its limitations, cannot allow one of its partners 
to be seriously diminished in strength. Although, there- 
fore, we do not anticipate an explosion, we think it 
necessary to note that much gunpowder is lying about, 
and that some, at least, of the characters near the dan 
gerous spot are, to say the least of it, rather reckless. 





THE TARIFF QUESTION IN THE UNITED STATES. 
Ir is very evident that the United States is now on the 
verge of another extensive agitation of the tariff question. 
The call was sounded at the annual convention of the 
National Association of Manufacturers at Detroit in 
June, and the Press of the country has very generally 
taken up the subject since then, with the result that 
business men and politicians have returned to a 
consideration of a matter which has not much concerned 
them for several years. Ths quadrennial Presidential 
campaigns used always t » hinge upon the tariff question, 
but in 1896 the issue was the money question, and in 
1900 it was principally a personal issue against Mr 
ryan, whose socialistic theories created wide distrust. 
It is a significant movement in American politics, there- 
fore, if there shall develop a new problem upon which 
the two great parties are likely to divide. 

The signs of such a drift in American public senti- 


ment are now unmistakable. The present Dingley tariff 


law, which was cast upon high Protectionist lines in 
1897, by President McKinley's party, immediately after 
he came into office, is causing distinct inconvenience to 
the trading element, which is so powerful a force within 
the President’s own political household. The maoufac- 
turers have been largely concerned in framing all the 
high tariff laws of the United States. They go them- 
selves or send their representatives to Washington to 
confer with Congress whenever tariff changes are pend- 
ing. They contribute liberally of their means to the 
campaign funds, and are in a position to secure nearly 
everything they ask for whenever the Republicans are 
in office. Their requests heretofore have taken the 
form of very high duties against Huropean products, 30 
that they may have no competition with foreign makers 
in the domestic market. Now, lately, industrial con- 
ditions have so far changed that they feel secure in the 
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abroad, some of the firms and companies exporting one- 
fourth or one-half of their output to other countries. 
They care less about the tariff asa guarantee against 
foreign competition in the home market, for this they 
feel that they can hold and control without Govern- 
ment aid. Their interest now is with the foreign trade, 
and as soon as the tariff restricts American commerce 

, outside fields they are willing, and indeed are positively 
concerned, that the duties shall be reduced. 

For many years there has been a growing demand 
among American manufacturers for free raw materials, 
which has increased in force as the United States 
export trade has expanded and developed. They argue, 
very logically, that if they are to sell their finished 
goods in foreign markets they must buy their raw 
materials as cheap as their Muropean competitors. 
Nevertheless, by the present tari law there are duties 
on wool, iron ore (a matter of interest to Atlantic tide- 
water plants which draw supplies from Cuba), hides, 
sugar, and several other articles which are the basis for 
many of America s principal industries. 


A new cause of dissatisfaction with the protective 


system among the manufacturers is the tariff war begun 
several months ago with Russia. The United States in 
this hour, when it hears much and believes firmly in its 
economic supremacy, has been much avitated by reports 
of an anti-Ame ean trade alliance in [urope. The 
manufacturers enjoy & very profitable business in geveral 
of the Protectionist States of the Continent, and there 


1 


| is constant dread lest the Governments there may resent 


America’s invasion of their markets. Secretary Gage, 
of the Treasury Department, most maladroitly drew 
the fire of Russia, and has incensed Italy, so that that 
country, too, is on the point of making tariff reprisals. 
By force of a clause in the Dingley law, it is in the 
power of the Secretary of the Treasury to levy a counter- 
vailing duty any product imported into the United 
States whose exportation irom some other country is 


favoured by a bounty or other Government equivalent. 
While the United States imported only $22,000 
worth of beet sugar from Russia last year, the 
Secretary of the Treasury decided that sugar was 
in receipt of bounty in Russia, and issued an order 


Pending fuller investigation 
iken the same steps in reference to Italy 
which, it is said, sends no sugar whatever to the United 
States. The two Governments deny that they pay 
bounties within the meaning and intent of the American 
tariff law, and Russia has retaliated vigorously, greatly 
to the detriment of American trade. The manufacturers 
who have been cultivating the Russian and Siberian 
market declare that they have lost important and valu- 
able contracts. The Germans have pressed in to take 
the place the Americans were compelled to vacate, but 
protests are yet of no availat Washington. The National 
Association of Manufacturers collected a large sum of 
money to contest the Treasury decision in the sugar 
cases, and the members have now joined in a movement 
for the revision of the tariff law. 


discriminating against it. 
he has lately t 


inufacturers generally, except those engaged in 
the textile industry, seem now to favour tariff reform. 
The textile manufacturers, particularly in the woollen 
and worsted trades, still have no foreign business and 
are very fearful of foreign competition. The other 

ustries, and particularly the iron and steel, engineer- 
ing, and leather industries, are very confident in their 
own strength, and they demand reciprocity treaties with 


all the world. Theodore C. Search, the President of the 


| National Associati mn of Manufacturers, is a life-long 


protectionist. In his annual report to that body, he 
2s 13+ . a Oe . } : : 
came out openly in favour of a reduction of duties. He 
said: ‘‘I sa 


y to you; members of the National Asso- 
ciation of Manufacturers, that here is a problem which 
I ur most serious attention and our 
letermined efforts. I believe I do not over- 
its Importance when I say that the continuance 
and further extension of our magnificent export trade in 
products depends more upon our willing- 
‘ivileges with our foreign customers 
ier influence that we can discern 
nt time. We can yield much that will be 


of value to others without causing loss or jy 
own interests. If we are not willing and 


_— 

2/, 1901. 
jury to our 
able to adon 


such a policy we must expect, not only the loss of pret 

} Rin cae 8S Of Priy}- 

leges we now enjoy, but also open’ retaliation 7 
punishment for our selfishness. 

Many of the delegates at Detroit were willing t, 5. 

much farther than the president of the 5 Bo 


&3SS0Clation 


They declared that reciprocity was ‘‘ too slo \ that it 
was ‘“* Pharisaical and dishonest’ to demand — as sa 
door” in China and other countries and keep the i 
closed at home. One delegate wished to kn a how — 
the United States could hope annually to sell a thousani 
million dollars worth more than it bought erithout 
inciting the enmity of foreign Governments. Man 
wished the Convention to declare in favour of a tho: eae 
revision of the Dingley law, so that all features which 
now aggravate other nations and have ceased to bring 
benefits to American manufacturers in the home market 
should be climinated. They advocated the so-called 
Babcock Bill introduced in the last Congress by a 
Republican Representative from Wisconsin, which if jt 
should be passed would materially modify present 
American tariff rates, But the textile manufacturers 
stopped the stampede and the Convention contented 
itself by calling a national conference on reciprocity 
which is to meet in Philadelphia early in the autumn. 
To this meeting all the industries are invited to send 
their representatives. 

President MclKinley’s recent declarations, and those 
of Senators Hanna and Foraker of Ohio, as well as of 
other Republican leaders in the Middle West, show that 
they are trimming their sails to meet the change of 
wind. Few American politicians are better judges of 
the weather than the shrewd and experienced gentle. 
man who is now President of the United States. There 
are many suggestions that Mr Search, the President of 
the Manufacturers’ Association, should be made a 
Cabinet officer, so that the administration shall be 
committed more fully to the cause of tariff reform 
Whether this shall be done or not, it is certain that when 
this proposed convention assembles in the autumn, and 
political discussions are resumed after the summer 
vacation, the tariff question will be found to be the 
principal subject before the country, [f the Republican 
party does not have the courage to deal with it in the 
way it deserves, the issue will form suiticient basis and 
excuse for the reorganisation of the Democratic party in 
time for the Presidential campaign of 1904. 
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HARVEST AT HOME AND ABROAD. 


In consequence of the prolonged persistence of fierce 
drought, the harvesting of the corn crops, which at one 
time was expected to be late, is in full swing in the 
South and Kast of England, and other early districts. 
The season throughout has been unfavourable for all the 
corn crops but wheat, and none too advantageous a 
that cereal, which was prevented from tillering property 
by the cold spring, and has since guffered in common 
with other crops, though to a less extent, from the 
scorching drought. Wheat always yields well in 24 
portion to straw in a dry season , but the crop ” 
generally too light to come up to an average, taking the 
kingdom as a whole, though the small acreage grown ID 
the North of England, in Scotland, and in Ireland may 
prove up to the mark. It is, however, the — 
failure of other crops which will make the first harvest 
of the new century one of the worst on a 
in the greater part of England. March and - 
were very wet months, so that spring corn con 
not be sown at the proper time. It was nes , 
the third week of April that the land was in even awl 
able condition for sowing barley or oats, though Pe 
and beans, grown now to a very small exten’, o 
generally got in somewhat earlier, 4s the tilth eae 
is not necessarily so fine as it should be for ee 
corn crops. Starting so late, farmers hurried ocean e” 
into the ground, and a great deal of it was d hitter 
an unkindly seed bed. May was dry and cold, ee of 
north-easterly blast having prevailed nearly the W' ble to 
the month. Such conditions were doubly unfayours 
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the corn crop3, a3 the wintry blast prevente rT shite from 
owing prope rly, and the drought set the land, sodden 
ss it had been previously, nearly as hard asaroad. A 
© dripping ng June” was badly needed ; but the month w ras 
generally ‘dry, although a few considerable downfalls o! 
vain occurred in some parts of England. The rainfall 
ten, as on subsequent occasions, was very partial, In 
parts of the North of England and in Seot land and Ire- 
| 


and generally, there were rain-storms sutflicient to 
improv vethe crops greatly, but ‘ciate fully three 
iced ths of England the drought which began in the 
middle of April has been only slightly interrupted since, 
xcept by thunderstorms in limited districts. Before the 
end of June the thin and short crops of late-sown barley 

‘nd oats, and wheat in patches, had begun to die off 
7 while peas and beans also showed signs of 
suffering, and the scorching drought of July intensified 
the damage to a serious extent. liven in those parts of 
the kingdom which had previously been frequently 

relieved by rain, the July drought caused deterioration, 
and the corn harvest will be one of the lightest that any 
living farmer can remember. 

For other crops than those mentioned already, except 
ing hops, of which reports are surprisingly favourable, 
the season has been as unpropitious as it has been for 
spring corn. The dry w eather of May and June pre 
ria the meadows from producing more than oat 
half a crop of hay, and even the clovers and mixed 
a anh though fair in some eases, did not fulfil their 
high early promise. From the same cause it was im- 

ssible to obtain plants of mangolds or swedes on the 
eel acreage, the latter having suffered most severely. 

his connection, again, some districts of the North of 
‘ngland and Scotland generally have been specially 
l 





favoured by the weather; but Ireland has not been 
equally fortunate. _ ae eens crop, which | was § rt 


en prem: ature 


ripene a ‘chen a were aa shes half the proper siz 
Scotland, however, has a fine outlook for potatoes, ae 


' 
in Ireland the crop is reported to be more free from | 
ji and more promising generally than it has ee on | 
for some years. The fruit harvest, as a whole, will turn 
out a very poor one. Gooseberries, cherries, and straw- 
berries y ielded well, but currants and ras spherries were 
parched by the hot drought, while plums and apples will 
be extremely short crops. 


Reports received from all the counties of England and 


many parts of Scotland, giving the condition of the 
crops on July 1, as summarised in the Zines, fully 
confirm the general statements made above. [Tor Great 
Britain, asa whole, taking 100 as representing a full crop, 
the ficures are 87°6 for wheat, 77'3 for barley, 77:1 for oats, 
50 for beans, 79 for peas, 85 for potatoes, 76 for roots, 
65 for grass, and 87 for hops. For every crop but hops 


each of these percentages is lower than it has been in 
“ the Sn pn returns presented by the journal 
inwaleh they appear. Similarly unfavoura rble repo rts are 
now appe: avinaey in istalments in the Ag yricultural Gazett 

while the crop returns of the Irish Farmer's Gazette are 


mpal spa favourable, except for. roots al \d grass. 


D~ 


‘he peculiar misfortune of this season is that it has told 
seriously ugainst all classes of farmers, breeders, graziers, 
and dairy farmers, as well as growers of corn, fruit, and 


etables. In consequence of the shortness of keep, 
*p and lambs have glutted the markets, and here 
‘len accordingly, while the outlook for winte 
rations for live stock is as disquieting as that of the ne 
futur ei . rain in abundance falls soon, a good pe 


may be done to mitigate the threatened scarcity 
_ stost European countries have suffered more or less 
"on an unfavourable season. The latest official reports 


‘fom tue several divisions of France indicate a great 
leteri ration in crop prospects as having taken placa 
since May, except with respect to rye, now harvested. 
© Wheat Crop, in great part cut, is now estimated at 
bout 54,000,000 quarters, as compared with last year 
somewh at poor crop of 37,500,000 quarters, and wis 
18 good one of over 44,000,000 reaped in 1899. All the 
corn cr ps but rye are Lelow average, and forage crop3 
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, | together ill probably have a wt 


| world’s ‘supply for the coming 


Saneral] 
7 ‘ aak 


' 
4 
promising eondition 


ict 1 an outlook at one t highly satis 
1ctory. Germany has the poorest corn crops pro- 
duced in that co intry for many years, and a 
recent official report from Austria-Hungary indicates 
& wheat crop inferior to that of last year by more than 


two million quarters, barley and oats bein 
ately det 


SPRY a ] ae 
icient, while rye has done well. I als on t 
other hand, appears to have reaped an lle 

The latest reports from Russia are to the effect that 


1some provinces and drought in others have 
l 1 
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damaged the crops more or less seriously, though they 
+: Oe ole ah ~ acl ial 
are still good in the so ee There is much uncer 
‘ 


tainty as to results in othe * parts of East ern Europe. 


Storms have done some an »in Roumani but it is 
not yet known wneiiey they have sodas marred 
prospects which, til ree a were described in 
glowing terms. In th United States the greatest 
wheat crop ever grown is still predic ane by some 
authorities, in spite of the dama done to 
the spring division of the crop by “the ntense 
heat and drought gos have lately prevailed in tha 
country. The great winter crop was out of age, and 
mostly secured | fore rein hot wave was experienced, 
ind the total yield is still put at 700,00 ),000 bushels, 
r even more by some estimators. " sial estimate 
will not be issued for some months, bu “ke yr years past 


oO 

so 

— 
3 


ckonings have been meee d by the records of 
distribution to have been more trustworthy than those 
ofthe Department of Agriculture. There is no doub 
that the maize crop has “a damaged greatly, or tha 
oats and barley will both be deficient. Manitoba iz sup 
posed to have the greatest wheat crop yet grown in that 
provin e, and t the latest official copors from Oatario was 
moderately favourable. The United States and Canada 

eat surplos sufficient 


1 
Europ2an deficiency, while the 


+ + 
u 


i . 


lto cover the net 


| great crop of India, reaped last spring, will be in part 
| available if it should be needed. Nothing can be told at 
present of the somewhat distant harvests of Australasia 
and Argentina; but, so far as wheat is concerned, the 


cereal year will certainly 


be ample 


und may be super-abundant. Oats appear to 
be deficient nearly everywhere, and maize may prove 


y 
comparat ively scarce and dear. Taking all crops into 
consideration, it must be concluded that, in the countries 
wh ich reap their crops from June to September, the 
harvest of 1901 is a meagre one. 





HOME RAILWAY REFORMS 

1idst of the home railway dividend 

season, and the seal half-yearly meetings are drawing 

near. Suflicient evidence, however, has already been 

given by the dividend announcements and reports at 

present available that the period to June 30th last may 
K among the most disastrous on record 


} ' 7 . 
to home railway shareholders. Passenger lines and 
goods tines alike are suffering from an advance in work 
ing ynenses and other ad erse influences, which are 
inflicting g dam on the t ts of shar 

iq ; cary fa 
holders, and it is no e agg ration to say that a very fen 
more half-years of as lar character would wipe away 
‘ T- ‘ ] f 
or ry dividends altog r,as wv 1s @ pr 
° = , , 1? 
feren distributions in tl! iS anciall 
we rlines. T ear 1900 tal throughout was bad 
enough: but it was relieved to a ce extent by growth 
\7T . f . : ’ 2 iY } ¢ nor? {ann ‘ 
in grossrevenue. Mostofthetrouble in that period could 
a 7 ] lean + lL, > + nw? 
be directly ‘raced to the startling advance in the cost o! 
fuel. This advance continued in the period toJune 30th 
Bn mall 19] hive »weanrt ny Tf »PaAS + M9 
last ona smaller scale, but, except in theca the pas 
] . 
senger ie = net results were unrelieved by a o} th 
. + } ~+ > «<7 6th ry nwittu At ry 
] ry iS revenue: yn cont! AY ‘ GUC LiIaiJli ¥ Ji pili- 
in lUssS ityeiiu . Jii uu a 3 
2 \ 14 Ba ele ek ee aie a 
panies nave haa t reckon With & Con ACLLG in gross 
: re amare , 
earnings. The further increase in the coal bill, the 
ao 7 a A } + > + , , > 
growth in wages and rates and taxes, the advance in 
oe 22 | J sw SE cia eal a 
cap tal charges, and in the amounts of O: lir ry sto 
be ° } A, } + a a. - 
ranking for dividen |—these, together with the reduction 
° 4 cmt a f sat ePaAme , a 
in gross receipts of ) 2m p 


3t 
‘the diminished dividends. 
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the Wantage Rural District 


. % ' - ec 
to fresh dealings in "Northern Pacific issues, which a istrict Council. inanios had || 
nomin ly quotes {at $125 for the common, and > v7 for falsely represented to the plaintiff railway company th 

the preferred, in contrast with $210 and 5112} a rate had been made in respect of which they had to 
respectively in June. The other changes from the pay £142 10s, and obtained from ther: a che que for that 
ghest price es re vache — a couple of months ago are shown amount drawn on the London. Joint Stock Bank, k, crossed 
i the subicined table :— and marked ‘‘not negotiable.” In accordance with 
| ‘ighest and practice that had gone on for many years, Huycoins 
This Highest, L took this cheque to the office of the London and 
i oo ie County Bank at Wantage, where at his request ¢9- 
eae 143 922 .. 18} 185 of the amount was placed to the credit of the Disteies | 
NE lace 96 110 14 59; Council, and the balance paid to him in cash. When || 
: 97 1183 21g... 915 a the fraud was discovered—a fraud for which Hy a 
eake and dae alee 152 2 was tried and convicted he railway cme 

ni ( oil "412 55} 13 . 34 16 % stituted an action to recover the amount from | 

10 Pref .....-20000s 924 1064 14 = Ob: the bank, resting its claim on section 81 of the Bills of 

SE pendetruncarwucers 36; 453 «. 9h a ue E xchange Act, 1852, which runs—“ where a person takes 

First Diet so. Bes. 78s 9s 601 + 2g crossed cheque whieh bears on it. the words “no 
Foctaniiia andi Meskeilis 1033 .. 1155... 201... Sh... 1 |B cotiable,’ he shall not have, sia shall not be capable | 
MI oe itaaetie 53 353 9 18i .. 9! of giving, a better title to the segue than the parson || 
Finnie Cannan 154 .. 173 19 1504 1294 from whom he took it had.’ In their defence the bank 
New ¥ Ontario ..... slg .. 40 -. 8b os 18% pleaded Seetion 82 of the Act, mer th provides that 
ae 73% ** G04 2. 9° 1) 77h. 63; “* Where a banker, in good faith and without negligence, | 

tea tgs 03... 24 .. 42.. 13) Tt | receives payment from a cu stomer of a cheque crossed 

’o First Pref. ($50) 384 .. 413 Ss 564 -. 208 generally or specially to himself, and the customer hag 
ere renee” at 501 at ° mag 505 no title, or a defective title, thereto, the biak r shall not | 
cthern Pacific... BTk lL. 63h... 5)... 47g. 31, | imeur any liability to the true owner of the cheque by | 
NG vince hens 101 .. 133% .. 32% 8 45 reason only of having received such payment.’ Mr | 
cee sii heee 894 .. 100g .. 10g .. & (ey Justice Bigham, confirmed by the Court cf Appeal, held | 

\ aba POL. ccsccccces 39 408 (@ - St ai that the 


This table 


shows that though quotations are still in 
nearly every instance higher than the maximum prices 
of last year, and show advances running up to 400 per 
ent. as compared with the lowest price of 1900, the 


eadilais since the Northern Pacific quarrel has been a 


| severe one in several instances: 


S35 in Milwaukees, 
3321 in Union Pacific Common, $212 in Baltimore and 
Ohio, S18! in Atchison Common, $14 in Denver ‘‘ Prefs 


numerous transactions of Huggins with the 


bank of a similar character to the one in question con- | 


stituted him a ‘customer ”’ of the bank, which was con- 
sequently protected by the clause of the Act pleaded in 
its defence. At the time the decision of the Appeal 
Court was given, we ventured to question the arg im nt 
that because the bank had, in its transactions with 
Hug gins for twenty years previously, ignored the pro- 

‘isions of the Act, it had thereby acquired immuni ty 


\ 
|}and so on. The shrinkage was in many cases greater He the liabilities prescribed by the law. It is | 
‘than the table indicates until late on Th — ay; DUt satisfactory to note that this view was unanimously 


even as it stands, it has provided a sad experience 
to the belated operators for the rise. The 1e earliest 
unfavourable influence was exercised by monetary 
anxieties, the surplus reserve of the New York banks 
heaving gradually fallen to a lower Icvel than had pre- 
viow yasly been reached since the last Presidential election ; 

, asthe monetary situation tended to improve, the 
a reports became adverse, and for the past fortnight 
there a been added widespread anxiety on the score 
of labour troubles, the strike among the union ev ploy:'s 
of some of the Steel Trust subsidiaries having led to a 
zood deal of unsettlement in other directions. It i 


taken by the House of Lords judges, the Lord Chan- 
cellor’s judgment on the point as to whether Hugyins 
was a customer of the bank or not, which was the real 
question upon which the case turned, being as follows: 

“The language of the statute, which seems to be clear 
enough, would be absolutely defeated by holding that a 
fraudulent holder of the cheque could give a title 
either to the cheque or to the money. The 82nd 
section, which contemplates the receipt of such 
cheque in the ordinary course of business from a 
customer of a bank, seems to me to contemplate 
a totally different class of transaction from what is dis 


| 
usual for the crop reports at this period of the year to | closed in this case. The bank thought proper to take | 
be characte rised by exagger: ution, and to hold out the 


expectation of ‘‘ bumper” harvests or failures, that it 
would be unwise to attach very much importance to 
them, though the influence of the ‘‘ heat wave ” in some 
of the States has doubtless been distinctly adverse in its 
prospective result; but the labour trouble is of a more 
serious kind, for it has arisen on a so-called questior 


UL 
aft 


i 
f principle, rather than of wages, the leaders of t! 
20vement being intent upon organising labour not 
effectually than capital has been consoli dated by 
Trusts. It would be futile to attempt to form 

decision as to the duration of the struggle or the 
character of the ultimate settlement, but while it lasts 
it is unlikely that the markets for American railroad 
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this cheque as representing its face value, and if he had 
no title, which he certainly had not, there was nothing 
in the 82nd section which would entitle them to treat 
it as a necessary payment from a customer. It is not 
true to say that the banker is here sought to be made 
liable by reason of his having received payment trom 4 
customer. I do not think that Huggins was a customer 

the bank at all within the meaning of 
do not think the transaction was a banking transaction, 
and although I think there is another and a distinct 
ground which would defeat the bank’s claim to protec: 
tion, Iam content to rest my judgment upon the true 
construction of the statute. 


the section. | | 


securities ee become settled, or that the financial The Responsibility of Trade ‘Unions.—Anot her “of 
groups who h e played such an important part in the portant decision by the House of | ords this week is th 
railway industry a and in the stock markets will be able jin the matter of the Taff Vale Railway Company the 
to get rid of the large blocks of securities which they Amalgamated Society of Railway Servants, which arose 
have had to take up and hold in connection with the out of the strike on the Taif Vale Railway last year. The 
reorganisations and consolidations effected by them in company applied for an injunction against the officials 
the past few years 7 


Bankers and Crossed oi —The House of Lords 
n oe _last unanimously reversed the decision of 
Court of Appeal and Mr Justice Bigham in the case 

ie Great Western Railway Company v. London and 
Cour nty Banking Company, Limited. It will be remem- 


of the Amalgamated Sox he of Railway Servants s, and 
also against the society itself by name, to prevent them 
taking certain steps to prevent the employment 0 of f men 
in place of those on strike. The society re plied by ask- 

ing for its name to be struck out, on the grounds that 


trade union is not a person, a firm, or a corporation, &” 


not boing a body rendered capable by Act of Parli ament 
of being sued, could not be sued in respect of the ms 
complained of. The action came before Mr Just 


bered that the case arose out of a fraud committed by 
| one Huggins, a rate collector in the employment of 
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July 27, 1901. | 
_——_ —— ‘ ‘ . 
Farwell, who granted the injunction, and dismissed the 
application of the society to be struck out of the actio 
The respondents appealed against these orders the 

i 


‘syrt of Appeal, consisting of the Master of the Ro 
LUUuEe » = c 


snd Lords Justices Collins and Stirling, and they allowed | 


the appeal, and the respondent society was struck out 
the action, and the injunction against lved 
The railway company appealed to the House of Lords, 
and contended that a Trade Union, registered under the 
Trade Union Acts, 1871 to 1876, was liable to be sued in 
ts registered name in respect of wrongs committed by 
+z executive officers under its directions and at its 
expense. The Lord Chancellor, in moving that the 
,ppeal should be allowed, said: ‘‘In this case I am 
ontent to adopt the judgment of Mr Justice larwell, 


t diss 


sith which I entirely agree, and I cannot tind any satis 
‘actory answer to that judgment in the judgments of thé 
Court of Appeal which overruled it. Ifthe Legislature 
has created a thing which can own property, which can 
employ servants, which can inflict injury, it must be 
taken, I think, to have impliedly given power to make it 
suable in the Court of law for injuries purposely done by 
its authority and procurance. I, therefore, move your 
Lordships that the judgment of the Court of Appeal be 
reversed, and that of Mr Justice Farwell restored.”’ The 
Lord Chancellor, it will be observed, thought the 
power to sue is only implied, but, however that 
may be, the judgment seems eminently sound on 
the broad ground that societies as well as individuals 
should be held responsible for their own acts and deeds 
It is open to question whether the effect of the decision 
will be so profound and far-reaching as is being assumed, 
since powers can only be exercised in the case of 
illegal action. The Trade Unions have, therefore, 
merely to confine their persuasive efforts in maintaining 
strikes, or preventing men from taking the place of 
strikers, within the same legal limits as apply to _indivi- 
duals, to avoid incurring any injury to their funds from 
the latest modification of their legal status. It is rather 
ae 


curious that, as the judgment is based upon a reading 
of the Acts of 1871 and 1875, the point has now, for the 
urst time, been brought to decision by the highest 


I 
judicial authority. If the result should be incidentally to 
enforce the necessity of separating the provident funds 
of the Unions from those available for militant pur- 


poses, the decision will, apart from any other effect, | 


nave achieved a very desirable end. 
Chilian Finance.—Neither the death of the 

President, Sefior Errazuriz, after a long illness, nor the 
announcement that Senor Gerrian Riesco has been 
iormally proclaimed as his successor, had any influence 
upon the prices of Chilian Government securities; but 
an unfavourable impression was created in the early part 
oi the week by the statement that the Government was 
Preparing a Bill for presentation to Congress to postpone 
the Debt Conversion, and to accumulate 
50,000,000 during the year, in order to pr: 
contingencies. 


tk 
j 


vide against 


posed to levy an excise duty on alcohol, and to impose 


late Chilian | 


The Message added: ‘It is also pro- | 


another | Jat 


te na 8 } ¢ 
otder internal taxes ; the revenue therefrom and the sum | 


produced by the forthcoming sale of the nitrate properties 


ill be devoted to placing the Army and Navy ina high 
Stat atte 8 ee . 1 
svat Of elliciency.’’ Later on, however, the following 


+ w’ 


Communication was published :—‘‘ The Chilian Minister | 


in London having called the attention of his Govern- 


oe the statement telegraphed from Valparaiso on 
ny. -2d Inst., to the effect that the Government of 
intended to postpone for three years the conversion 
r the purpose of applying the accumulated funds 
‘0 other objects, received this morning from the 
Minister for Foreign Affairs at 


4 


aad ; Santiago the 
wing telegram :—‘ You are authorised to categorically 


contradict 
am + 3 
r gr etteg 
> 
\e 


the statement published.’ ” 


It is to be 
that the contradiction is 


plici ; not more ex 
‘-? DUC apparently the denial does not extend to 


ie as to the imposition of further taxation, 
vee “ve absorption of the proceeds of the sales of nitrate 
( ey »c , 29° * 

4 ~en by military and naval expenditure, and there 
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maments upon a large scale. Meanwhile the 
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too much reason to fear that Chili is again | 
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Apers to nar 3s we f Valparaiso c 
reports of the Vice-President’s speech at the opening 
( rre = f < cr Y i" q, | Y ~ a 

24 1 I ag 1 1! qaeaiing V 

lestion of the national fi ; he said, ‘If all 
sums voted a be maintained there will be a 
> le) Lt d I ne ent of t year, out ne (591 

ent purposes cutting down the expenditure by stopping 
several public w s. The ordinary and extraordinary 
re ié il amounted to $79,793,112 gold and 
346,244,760 currency, a total of 3125,037,872 ¢ 
penditure amounted to $30,564,828 gold and $82,143,742 
in currency. There was a surplus at the end 19 
$11,678,714 gold and $6,898,114 currency, ora total 
518,576,829. The revenue forthe current year luding 
the surplus just mentioned, is estimated at $85,898,714 


gold and $37,205,335 curre 


I n 0} 
ot bh Awe 7 . Ast cia iat: die i a tae male 
The authorised « ‘nditure for the current year amo 5 


1 
to 3119,319,793, or an excess of $6,215,741 over the 
stimated revenue. The I 

1tS parts the Conv 


By 


Act, and will do all in its pow 
to procure that c Fjanuary Las t reasury LY 


have in hand all the gold necessary for the redemption 
f the paper monev | y Wie }y nt dask am | 
{ the paper mon Later on ice-President sa ; 
‘The idea of paying otf a portion of the Foreign D : 
mentioned in the last presidential speech must be a 
doned till a more convenient opportunity presents itsel 
: + . * 
With the practical certainty that the current year’s 
Budget will show a heavy deficit, any idea of Debt r 
payment is, of course, out of the question. What 
: 


re probable is that the indebtedne 

in one form or another, will be increased, unles 
newly-elected lent vs that he 
ciates the necessity of a policy of financial retrenchme 
and refor: 


promptiy sho 





The Board of Trade 
port on the production of coal 

he world. In view of t 
imposition of the export tax, 


isual interest. It is explained i 
1900 are necessarily in many 
} 


The Worlds Coal Production 
has this week issued its re 
in the various countries of 
controvery aroused by 
the figuresare of mo 
that the totals for the yea: 
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cases estimates only, as the definitive returns are not yet 
available for all countries. The following is a statement 
of the output of the principal coal-producing countries | : 
for the past five years :— + 


j S 
000 iy 
$ 
Count 0 189 1898 1897 2 
] ne: ! 
ed | 1 2 R 0.095 202,055 2,13 61 
| States 2 6,554 196,406 178,93 116 k 
Germany ......066. 109,225 101,466 96,310 91,055 85,690 i 
Fr CO cocevvescececesn g J J 5 RE J 33 50 i 
eS ee 23,35 072 22,088 21,49 2 i 
R reer eee ‘ i 5 12,185 11,17 ] 
Austria-Hunga f 12,186 L,¢ l 5 
Spail eta 25 2,43 5 : 
TN oi oo erage bid 6,696 3, 18% 2U i 
NM a ila a yr asslere +93 4,606 +06 248 : 
New South Wale ) +597 4, 70€ 4,38 
( ida t +0 3,726 3,98 + 2 


It will be seen that the United Kingdom has in 
past two years given way to the United States as the 
largest coal-producer, thou course, the producti 
of this country is still fs 
tion to area and po} 
total production of 


lead Of anv other } 
: report states that the 





per annum, of which the United Kingdom produces 

rather more than athird, and the United Kingdo 

the United States together account for nearly three 
| quarters. Another table of considerable interest WS 

the of the output which is sent abroad. Out | 
the proportion OT 12 outp E oad | 


fol- | 


of 225,181,000 tons produced in 1900, 58,405,000 tons we 


were shipped abroad, the proportion exported being 26 Bi 
per cent. In 1890 our exports were 33,660,000 tons, 
out of a total production of 181,614,000 tons, or 21 per ei 
cent. In other words, while the home consumption 1 


has increased by 16°6 per cent., the exports have risen 
to the extent of 43°3 per cent. The return, ob 





last vear for the first time, showing the quantity of coal Aa 
consumed for l CO! J tive purposes DY tae railway com- ii 
panies in the United Kingdom has been continued in the ) 
+ b 
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bank and landed pro- . vere 


sury accoun irre 
. 1 so consu ned was Treasu zm count current | ca ; aie 
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countries not enjoying t most favoured natio: ).s Q T was : 
tr + th } . : 
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und, on Monday, ta 
London had been selling heavily, notably the steel 
es. and Wall-street had about all it could hold and 
re, too 
The strike of the union men in the employ of the 
S Trust has been distorted by many of the public 
prints, so as to make as sensational a story of it as 
possible. The claim has been made that by a secret 
compact between labour unions, there will be a sympa 
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2,000,000 men to bring the St 
worth, therefore, learning 
between the United States 5 
is all about. The issue 


thetic strike of nearly 
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gcttled at Pittsburgh by the e mployers ane the a 
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reason why 70,000 men 
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1die,. Bo 1 SlIdeS &L 


Ww ady to come to terms as to all else. 2u 

answers that the rest is of no consequence. It must ; be 
borne in mind that the employers did not oppose their 
men who are not now in the union if they chose to join 


join it Th 


it. They simply declined to force then ’ 
=n in t} 1e un 0} 
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nt, .N raska al ow iL 1 Age < tition on 
: y lst suggested a crop aw | 1 excess of 1,800 
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; 4 tl @ result be. The HNpo I 3 of tn MAalz 
| p is understood when it is sidered that its cas 
value is nearly twice that of any other crop raised in this 
intry The value of the 1900 maize crop esti- 
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i : re 1 3323,000,000 fc Ww $357,000,000 
cotton, and 3445,000.000 tal hay vield 
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. ey ances through the } York Clearing 
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but in the middle west the tenor of traq +s aida polu 
steady, while in the south ordinary comaintaes 22 F 290,000 
noted. — iC 
There was a firmer and better feeling in i tee 

steel market up to Setusdae, thou; gh new } th 

booked is of small volume. Steel rail mills ee 

accepting orders for delivery in 1902 at S28 see oe 

the position is regarded as being rath i whecee The | 
P ittsburgh Gessemer pig-iron was sold to the extent of , gan 
5,000 tons a: 315-25, valley furnaces. Sales of Bessemn. wee 
steel billets at this point were light. A repor: pee c 1 = 
the week indic aad that an order for 20,000 to : $0,090 -" 
tons of steel bars had been placed with th: shows 
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a ( arnegie an 3 
4 wg! ilin people by the a ericult ural implemar: ‘aterio 


AA Lili) 
e holding out with the hop: : that t] 
At Chicago pig-iron is repor 
‘gales for the week bei sing 


though mostly for small lots. 


at the price 
ted 1 movin Dg : J 
the largest for : eri0l 
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some time, Wire nails are 
v aus are 


. : uniavo 
scarce, and mills are said to be behind in orders. Strip 5 2 
hinges, bolts and sheets are very hard to vat. an] ii 


seasonable hardware is in active request 





The toreign trade of the United States during th nights 
nee year ended June 30th aggregated in yalyo The 


310,4 


the 


13,077, an increase of $65,983,811, compared | : 
previous year. Of this total the exports com- : 


$1,487, rat 044, exceeding those of the previous || e theo! 
year by 307,173,462. Imports aggregated $822,756,533. | s beet c 
being $97,184,651 less than those for the fiscal year B report 
1900. Tl Inited ||  remal 


he pons of trade in favour of the | 
th 


t period reached a total of $664,900.01]. 


ng a aaa of $120,359,113 over the balance for Bo very 
the previous year. into t 
Of the principal articles of dome stic ee bread- that | 
stuffs, showed an increase of 814,032 ; provisions s¢&5S0 
an increase of 318,487,458; and cotton, an increase of Wwelgt 
$71,617,113: while mineral oils fell off $4,448,971. ent 


f gold during the year aggregated $64,571,853, 
519,998,668, and the exports 953,229, 520, aa 
vanes leaving a balance in favour o 
343.333. 


der a new ‘pelations with Hawaii and Porto Rico 


the commerce with those islands is no longer included om 
in » 2 regular statement of the foreign commerce of the 


( ed States. Had they been so included, as has been tr 
the case in fo years, the total exports aie have 
exceeded Sl, 500,000,000, as the exports to those islands 


rmer 


during the year have aggregated about 925,000, 00). be 
The ee - domestic merchandise alone amount to oo 
$1,460,355 }, Which is about 3950, om 000 greater th han a 
the d sa. exports of any other nation of the world whi 
during the period under sialarasien. ion 
For the month of June the imports, with a total ae 
367,987,895, showed an increase of 35,986,523, com will 
pared with the same month last year. [:xports, waica 4s 
aggregated 102,640,357, showed a falling ol 0 Gov 
385,987,600 will 
The action of the Porto Ricans in p ymptly ueceptinig niin 
that featur f the Porto Riean Act which authorises bets 
a-trad ween the island and the United States, ! whe 

k to vive thi creat advantages over their sistet nev 
unds of the West Indies. At least, this is a reasoo : 


of some figures 


a conclusion from an examination aga 
nade pul by the Treasury Bureau f Statistics dut 
regardiig the prosperity which Hawaii e! i yed alt r tbe no 
reci} ty treaty, which admit ted the sugar of tos 7 
islands into the United States free of -daty. — sti] 
figures show that the sugar production of the Haw “es on 
Islands has increased over 2,000 per cent uw der poacher cal 
admission of their sugar to the markets Losey -snit hit 
States vi e the other cane sugar-producing ishands ab 18 } 
countries have, during that time, suffe red g great aepre> to 
yn and, in 3 nany cases, heavy loss a P| an 
The increase in commerce between the Hawale™ 5 || to 
Islands and the United States which followed te 


movement of merchandise between those isiants *” 
ports is also illustrated by the fact that the 3 pei 
the Hawaiian Islands from the United 5t 30 ; 
to 1876 — to less than $1,000,000 anon 

increased until in 1900 it was about 14,0 
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a a recent report from the collector of customsa 


et 





<opolula estimates the figures for the present year at 
299,000,000. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, July 25 
The German crop report for the middle of show 


e game condition as for the middle of June, so far as 


che chief cereal crops are concerned; but the condition 
of all other crops is materially worse. While barley 
shows a slight improvement, oats have considerably 
teriorated. Potatoes are somewhat worse: clover 


and lucerne, as well as meadows, show up several 
sints below the June average. The weather of the 

riod covered by the reports is characterised as highly 
snfavourable for the growing crops. There was con- 
nal drought in most parts of the country, and the 


emperature Was unusually high by day, while cool 


° 
* 


shts had an injurious effect upon the er ps. 


There have been copious showers in nearly every bg t 


of Germany during the past week, and the 2 oes of 
all late summer crops have materially improved since 


the official report was made up. This is fi ue of the sugar 
beet crop, which is not covered by the Government's 
report. At the same time, the temperature has 
re mained very high, and there has been much humidity 

n the atmosphere conditions which are regarded : 
very favourable for the beets, which had sotied deeply 
into the soil for lack of moisture. It is admitted, howeve r, 
that the beets are now much smaller than usual at this 
season. The reportsstate that thelatest measurements and 
weighings show that the roots are froin 25 to 30 per 
cent. below their average size at this date last year. On 
the other hand, the sugar content of the roots is about 
25 per cent. above the 1900 crop. While the rains have 

ot yet been general enough and in sutticient quantity 
for the beets, still the prospect for a good yield is now 
looked upon as favourable. 

The tariff question bas again become the subject of 


= tn 


very lively discussion through the publication, in a 
wt uttgart paper, of what are generally assumed to be the 
duties fixed for the agricultural schedules. These duties 

represent a very heavy | increase upon the duties now in 
torce, and they are regarded by the opposition Press and 


SP Sp Se amt 2 


YU 


hikieas w 
meats aa 
quality than hitherto. 
nembered, ha 

legislation 


1 Som cmntecee sae 


ene roe 


steadily C 
been dearer 


fi 


ad 


int ) opers atic on. 


Se 


a any at 
Vected large defalc 


7 


> hyp ot he cated at vari 


by large sections of the commercial classes as a complete stock 


a of the Government to the extreme agrarian 
emands. Even the system of double duties on cereals, 
which has been one of the chief points demanded by the 
agrarians, is conceded. The new duties on cereals are 
as follows :- On wheat the general or maximum Rael: 
will be 650 marks per metric cwt of 220 lbs (about 


14 


133 7d the quarter), and the minimum du ity, which the 
Government may concede in making commercial treaties, 
will be 5:50 marks. The present duty on wheat is 
Omin lies & wn ks, bi 4 se > ° =i 
minaily 9 marks, but, under the exi sting commercial 
eaties, the actual duty is only 3° 50 marks. On rye, 
where the present duties are the same as on wheat, the 
new duties are to be 6 marks maximum and 5 minimun 


Dn Oats the new duties are to be the sam e as On rv E as 


bes 


~ 


ee EE AN ec 


tae ee 


Hat tely @&SSOCcl 
a urge Berlin banks 


€2 990,000, 





against 2-80 marks in the present taritt. he present 

duty on barley, 2 marks, is raised to 3 marks minimum, 

no 1 oe mun 1 being ¥ mentioned. 

ae duties given for animals and animal products show 

si Breater increases than those oa cereals. The duty 

on beef cattle is raised from 9 to 25 marks per head, on which commiti 
calves irom 5 to 15, on swine from 5 to 10: while geese, 


tne 


‘to tree, are put down at 70 pfennigs apiece. Pork 


. = a ‘rom 17 to 30 marks, and other meat from 15 
ani ; - On bacon the increase is from 13 to 35 marks, 


 , oo Sausages from 13 to 45. Eggs are raised from 2 
ee from 16 to 30, cheese from 15 to 30. From 
nga SOnEee which is regarded as authentic, it has 
ue} wade known that very heavy duties will be pro- 


vider fo f | 
vided for on all garden products , Which are admitte: 


the e existing tariff law. It is stated that a 

am marks per metric ewt will be levied on 
& fe 3] 

POtaLOes from Feb) uary Ist to July 3lst, while thoy are 
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sce nder 


luty of 12 9 
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i t I t 

roper tit had 
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ees “ee } 

h 1 
ince-sheet, it had 





h , » directors had carefully scrutinised any additions t 
t unk, and had provided a sinking fund for, for instance, pr 
5 minin tres, which probably might ha 
temporary stence. Thei rgies in the sens 1 sion of 
t nature had, for the last thr laalf-years, been rather tred 
Q serve fund itself; but the reduction of bank prez 3 
was a matter which would by no means escape the atte: 
‘ the directors in the future. 
Tt was then wrried u imoush 
t ¢ directors, Mr | 1ard James Ashton and tl vig 
! 1 the Lord Hillingd having | re-elected, and th 
yudit Messrs Whinney, Smith, i Whint appointed 
rtv vote of thanks to the chairmanand director r uted 
the pr gS. 


e general meeting the share lers int 1 
H Limited, was held on the 23rd instant, at the Whiteha 
R the Hotel Metropo! idon, Mr Freder Gordo 
. a | = 
} in) } iding. 
The y (Mr Charles S!} 
\ tl ting and the rey 


y; . counts be received and 
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Jed therein be declared. B MEL td 
_ i jt it 1 + ‘ 1 W ll x ratur al 4 } 1 f th ur | - 
; ‘ me of the clauses in th St ] 1S 
e hardly likes to adv ’ H J Mr H ] 
: j tl liminution in presid iy 
b ery hackneyed phrases I r I 1 4 | 
\| | s t, you have alt ris r le a ni 
ir statements in the ra m in t plea ’ t iki 
1Wa tral 5 ) : r l i nera i y l t : l 9 ; 
t sure that it ffects large hotel undertakings We | tl t pa ir 1 t x ' | 
: n the report to t nerease of our assessments and £6,1 is 9d b t f A i 
c That is really avery rious matter, as I will show 1b d 9 16s od w 101,1 15s ¢ pr i 
j 1 tistics Which the secretar has prepared. From th t r pa th £96,102 9s 9d for pr ie | 
appears t after making allowance for the increase in t yea 4 ad posed jividend Bry 
7 tru res Grand Hote! and of ur ther h tels, and I I 0 | pr r snar ~24,UUU t ha 
fining n to the original structures, I find that t t r nd at rat 8 per per & i 
3 ha in increase in the a int paid for rates of £6,800 as i rdinary shares, which ha 1 £20,000; and 
: pared v the first year of the company’s existence. That expended leppeci £12,00 ided to t ii j 
; 8 rather an astonishing increase, especially in this parish, | res fund £8,00 und ot d ur t ' 
F wi a very large number of new buildings have been erected, and | £7,917 15s 3 The total of the thre ter £27,917 15s 3d ; 
Wher nsequently, we should imagine, with the increased ; 1 nd total ir disposed of in [ ha 1 : 
Asses ton those new buildings, the rates generally would be | is £71,917 1 5 There remains available for i 
limit 1. But that is not s there seems to be a gradual resolut t ry. including the amount of £6,182 17s 9d brou . 
ry year. Then we also allude to the cost of fuel. | forward, £55,418 Ve propose to dispose of that by d r . 
that item we paid £5,600 more this year than we di a i final d l rdinary shar ma 10 per for th 
t r ar of the mpany’s existence for the tels w il rd a further £30,000, and ‘ to b 
then ( Of irse, naturally we have to pay more for fu \ it xt aran amount %I,t15 1 i 
n hotel like the one at Folkestone, where w ner » added | t Lf to deal b vith t ! ala 
und also for the Grand Hotel, where we have added heet which a4 nter T'a rst t le of t 
ver) siderably to the structure. If you add those two amounts t L i tl 4 -reditors, 1& will i, amou ear 
: b have a total of over £12 ae which is avery serious matter. £69,892 8s 2d vha 3s than last 4 Secured A 
press the lis ‘ase will only be temporary, and teres to £15,519 16s 2d. An it oo : 
i \ t ve have reason to believe that during the c ming year, 3 red t ar for th 4 th 2 
wl vill be the year of the Coronation, we shall have avery large nts is tl lent to the busir c +08 
1 to our business. With reference to the second claus and h this ar amounts to £96,801 143 8d . 
t t, looking to the fact that we have made less profit, it per- A A rd or tw t Sa) i t t ater 
1 mes a “questi n for the shareholders to consider t} asset f the a int th rst i wh I 
n of the policy of the board in paying 8 per cent. | wish to draw att n is the freehold and , [ 
ud taking from the reserve fund a moderate amount mises ting to £111,014 163s 5d. 1 ha rea i | 
I the directors t ay 10 per cent As chair ind ngat hiv good asset, * ¥ th th im '? 
a your company, I naturally feel a little disappointed at | satisfact L i All the propert ther repr ted ar | 
ig obliged to pay you 2 per cent. less dividend. But on t n into thea ints at cost price, and, as I | 1 
‘ering the matter my colleagues and I came to the conclusion | previous $s, t are probab rin very l l than th 3 
Visest course in your interest was to have regard to the | figur the balance-sheet. The n . i 
ar i believe, therefore, we have done a wise thing in re 1- | fittings amounts to £107,003 11 i I t 
i € application of your profits in the way we suggest. | &5 there have n writt the proper depr 
vee ur shares decreasing in market value since the issue tions, and, t you uy regard that = a > : 
», He report, I believe they have gone up a trifle, which indicates | it pect. Stock-in-trade stands #159,0iL 
ms tside public eviden tly believe in a sound and solid represents g 3 well bought, of the ver 3 . and 
‘neial poilcy, I may say that I personally suffer more than any | the actua I subject to any depr 7 £3 
cr shareholder by the diminution of the dividend. pare No. | for a fa ilue, but I amglad to say that ha } 5 
* ol port refers to the repairs and maintenance s I have | into a All these goods ar resenta t . h 
: times before, unless these large hotels are maintained valu I tel lebtors stands at £78,985 i ur 1 
‘0 Gate, and unless everything about them is kept in thor ughly creasing i turally 4 progressis m | 
otters amie cannot expect t retain your business. I have as the busin I c 4 increas 
istaction of informing Re ya that during the last few weeks your | Cash at bankers id lat Gis] 
puty irman and Mr Coxon have been over every hotel which | briefly, but C cera 
Lf ‘, With the except n of the Continental hotels, which interest in th 4 ; : 
uowever, recently visited by Mr Coxon, who made a very close if I just g 4 A ae } 
; ation of ¢ verything relating to them. The Deputy-Chair- panyd gitss ay = . Geen ; 
Ae th winds me that he also has visited the Continental hotels. profits at t sco damansgh cdbereee 
= Ut of the ae we are safe in assuming that your hotels , amounted to £62,000 rr ee I a: 
es Ban pee CONG id thoroughly up to date. Yi ou will see amount—s years after the f atlo A it 
‘at £41,456 17s has been « -xper ided upon repairs and maintenance £101,000 1. There is nothing there, | t ich W mn ; 
sie the year, all of which has been taken out of th profits. t serious By but 1 tH tv my t 
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Net deposits ...6......-- 187,830,000 183,518,000 176.434,0C 583.900 + 11,395,000 


PxseRvi & Not 1,122,000 49,942,000 48,324,900 + 1,180,000 + 2,193,000 
Legal reserve ....... af 0 4 3,000 44,1 








$4,103,00 000 + 2,899,000  * Hold Natio Dabt ¢ imis la 
Exces 4 ese 4 0 2 0C Xx 2.000 1 UU) on 
Int ‘ . be iL V latis Austrian Hit 
1t 10 ' ; ut ls Bd t .. 1 25 per £1, 7 ilver market s been quiet, but 
An y is red linto Eng 1 money at 4s } ar better onbalanece. On Saturday. quotat 3 n t 40 
PF Discount and Loan Market.— Money has bee pel e for spot, and 267d for forward delivery. A 
re} t t part ring t past wet ! 1 took pla on Monday, and 1 i 
; ! ng x ing fy 1! to 2 pr ent 1 f luesd t juotations then being 27d g 
\ ( 5 what gher t und forward deliv: respective Th 
: to-day, and a sm nt ha taken | change until to-day, when, on a d 
; bt 1 S are well n t rela) ito 26!:d } 1 t t 
ki v of all t histances, It rd delivery. 
( oe: eee ee The following is from Messrs Pixley and Abell’s Circular 
y s ¢ « 9 +r 2 16 cent 3 } . aa 
j : ; . ae , dated July 25t! - 5 ae 
| red to. The Ban Gold.—Bar gold, fine, 77s 9}d per oz standa 1S 
20/.0/9.049, or £16,054 gold coin, 76s 4d per - German gold coin, 76s 94 pe 
es \ , £72,000 in gold was French gold coin, 763 5d per 0z; Japanese yen, 763 44 | s 
t the tion was Silver.—Bar silver, fine, 27d per standard : 
: I t u ls ) ionths delivery, 27d per ¢ standard t r “pe | 
ted t exe : 6S, so t the KR e Ww ing 5 grs gold, 274d per standard; bar s sIning * 5 
. 649 ¢ the total £25.271.494. | gold, 27 *%d per oz standard ; bar si , conta g ae 
is risen 1 . 50 He! per 0s standard Cak ever, 293 i I r : ava = 
i vinent Wavs 1 Means Advances | 26:d nominal. Quicksilver, £J—3 per cent. dl 
Deposits £2.6355.559, andthe Privat The India Council on Wednesday offe red for ee 
£1.094.529. That is d to the re Rs.2,090,000 in remittances on India. The tenders amounes'™ 
tC its bor gs fr the Bank. The Rs.40,000 atls3jd. The following statement gives te Fen" 
the ot ide are reductions of £1,739,450 and of of the sales from the beginning of the current financial year 


April 1, 1900, to March 31, 1901 202,24 vere 15 


eubdjom able shows the rates quoted from day to day April 1, 1901,to July 10, 1901...... 65,995 
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Shor yee ate 244 2 ls 1g 2 ye 6g | OC AMUES., 4, ae eee ‘ 30,000 \Ust . ’ 
Por t (at : ly 232: Frid 220 
i a t (at last Settle , 3 i a oat r . 5 Wooo ote : 22 900 
iB D A vances :—Bank - re 13 "4a 1a ~’ Aa se eeceuee ° ),000 ; 
Be At notice .. — : : 13 $ + ly 118,00 
: 3 .« 440 
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y ied that Mr Er Orr, M FOREIGN RAT EXCHAN 
f ! urd Fr sson. Mi Arth } i i M 3 
trading as J. A. | ( i aati 
n the stoc Ex a j — J3an 
, s s 
< Seligt Brothers t 
uy d ‘ \ { + | ( Par B scccee < jaies ‘ 
‘ } 4 I Y ( ‘ 4 ‘ or 5 3 
i ' A tC rate Amsterdam Short 
9 Ber - ° Vid 
LONDON COURSE OF EXCHANGE Bs ol Short. M 
~ <aniaia Fra rt k 
| Price Negotiated on ’Change St k ie cs q 
c lange Si | : . . 
On, Usance New York 
Madrid Angzoe —_ 
Bo keh Ree ° Cheques t 25 4 Ita 
Mie oo abaune een ens 4 3 
~ a). eee ee ihaneeeeeunt 3 months 25 
do HS “2 3 am Tr e f 9 i! toe 3h i I 
Atsight 12 ie 4 12 2 . 
Smonthe 12 12 ; 12 1 sa principal g i ur a 
Te) aA a 4 = 
7 ae or 20 rra ~ I i ' “ 
" ou 0 ev 2V , a . 
. oe a £2 t 2 2 
" 4 23 oA ou “3 * I ar ae 
. 2 7 3c IE a 60.449 ] s 8 o).33 a is 
" ry é J £3 + = 
” até < 24 é ane lat st 4 -_ 
: a 24 24 24 2 F- 2 1 
; aN é BGsccces ercceceses " a t< i é oe , “pe . : 
adr Barce NB, AC. .cscce eee ” 225 . 3 3 ire i SO i co ae 
; 565 PORENEET ER ROO eeeee " - r} iE: Y : 1 . 
; and > ‘* Cable tran ~ Pcie baiant ne 2 
The discount quotations current in the chief continental THE STOCK MARKETS. 
cities are as follows :— ; 
Bank Open z 
Rate. Market. 
O%, : % , 
5 May 24, 00] 2 , Genoa...... 5 4 I 
June 20,’01} Geneva .... 4+ Ma Ol} 3h 
: s4June20,'01} 2: St Petersbrg 54$Feb. 8, ’00) lL | 2 
: ;June20,'01} 23 Madrid .... 34May 23, 00} 3} 
3 June20,'01} Lisbon .... 54Jan. 11, 99] 5 
eeee 0 June20,’01} 23 Stockholm... c 01} 5 
E eevee s Feb 28, 00) 3: Ubristia d L ] 01 dD 1 
. Ar . . 2 a < i 
toeve DAUR Ct, Bol 4 Copenhagen. 5 May 2, 01] 5 
. in .»cvce 9 Aug. 27, 95] 4 
; t other centres the latest recorded ons are S 
RETURNS. 
2 
l2 5 4 
412 4 + 4 
4 | 2942 d j 
+54 5,952 
t 3 4 4 254 t 4 
$ $ 4 
‘ ve 
oe he 2,604 
t $ 4,727) 
| 7 l 5 4 
4) 2 2 2 
42,0 4, 34 (2lase s W r $ 45,7 c ; 
$2 $3 Great f Scotland 4% 13 764 
ne 0,772 nu .. Highl a 3 414 2 l 74 
7 . M : 4, North SUAS”. we cccccee ‘ 2, 404 ss 
. [kis 
is 43 2 64 54 Belfast and ¢ ty Dowy 44 1 4 
1 7 5 | 5$ Belfast & N ; : ; 
oe < nil. nil. Dublin, Wicklow & W 4 1? 
x 62 . Great Northern z 3 2 
615,48 7 § 5 Great Southern & W $i2 14,021 4 2 
66.4 4 4 Midland Great Wester 12,954 4 
a * From February 1 
aanaretersonnomnen pac anamigetpaaniaanatae eee maha = : a 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
= ; - 
} pts Tota s= Recei uk é ‘ 
N Name - = N 
ae ; ¥ = f _— 
£ FORBIGN.—Con. £ = ; 
71,056 Ont. Argentine Jly. 20 C 
386,574 C.U rug. of M Vid. 20 1 é $ es 
$35,000 Costa Rica 20 3,] 73,744 ‘ M 
2 SE Argentine.. J } 73 . ; 
3 Entre Rios...... Jly. 20 1,3 3,603 <4 
l La Guaira & Car. Jne.10 1,29 1,212 eo a? d 
$0,221 Mexican ........ Jly. 20 $74,500 84,000 2 242,30) New Orlea 
183 Mexican Natna 14 143825 14C,187 4,00 $,2 N & W 
281, t Rails* a | 2 «15,30 2 l N F « 
ieckendes 2 §,5 6,712 3,994 16,107 Pennsyivania . 
109,€59 Recife & &. Fria. May13 3,320 3,575 130,759 116,032 Phila lphia&Erie 4 
AMBBICAN. Philadel. & Readig 
' 33,335 Ala. Gt. Sthern. Jne. 21 132 7,939 205,707 1 $ Southero Railway) t 
616,870 Chic. Mil. & 8.P 2 223,176 3,9 “9 ; 
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F THE ECONOMIST [Julv 27. 1¢ 
ie / 
1152 . P nay Sty SOON, 
-_—— ™ S : st ee Ora yee a ve LE 
BANK REPORTS TO JUNE 30, 1901. 
- | Amount pti ae eee eee es _— 
| Bala pe yan = Dividend. Cor te 
ee} ‘oa 7 — Tat ” sles inital a aa “y 7 - T 5 
~ — ‘ - - — > L ior e) > a Pal 7 
‘4 4 ADB C ered ] + rofit. .D at rer veserve, palar ' a 
. Accou Cent. Absorb- Deprecia- Forward .. 
UU per ing , &C _ 
Annum : 
ai : : or : an e eee ae | a (pne . ae 
{ £ £ ,' £ £ { f ,; 
1.834 34 7.528 10 1,927 ; 6 ; ; 
: f 4 127 13 09.00 00C ] i Q ; 
' { € i 103 18.275 2 6.68 } 
; ic ‘ ; : 4 
+ a 6,120 < id 169,.UU OU J } 
x 7,51 15 Do: 1,00( §1 
\ . 7 6.778 18} 3,4 ; 1,07 2 
} 18 5.20 6.C ~ Q + 
[ BR 2 9,001 ] 20 . 5 , 
4 3 OR 278.46 16 24 ( os +4 
$s f ] 3 4+ < 14 3 oD 5 5 
: ee 1.948 10 44.258 8 0. 195. ' 
+ “F 4 oe oR } d 
ae: } 33.95 123 58.9 - Rr 8 
rac - 14,603 17,427 + 14.43 ; ] 14.2 
te. transposed in last week's 
Ee | GREAT CENTRAI i t r t half rt 30th ISLE OF WIGHT.—The d t h ured a 
ee ust , 1d £2000 tra rr from | the past half-vearat t rate of 2 per the d 1 . 
ae h : the payment of arryit £214 forward. <A vear a t lividend y ut t : A 
ren t lown to and inclu ute, and £495 was carried forward. ck 
yt .T . ry T . 
aE. lat LIVERPOOL OVERHEAD nts f { 
ae 18 \ f f} J to nex ulf show an available balance of £11.722, and tl ‘ 
fe t ling lividend at the rat ner t u? : 
: | he 1 t ’ > x i har wailnst oO Pp I nt I i t A ‘ r 
y GREAT EASTERN ; sth esponding period last year. Palar ur 
eo f pared with the half-yea nd £3,722 
! LONDON AND SOUTH-WESTERN.—T lirectors 1 
ly [yec. | dividend for the half-year led June 30th at the rat 34 
f ! ent. per annum on th riginal ordinary stock of tl 
1900 leaving £18,376 to | irried forward. Thi ~ 
£ t dividend of 4# per cent. per annum and a balance of £18,478 for tk 
5 ie } 42.48 ¢ : +3 yonding period. The dividend on the preferred rted 
4 4 4 : a : ; . 
rae \ l, 66:9 19.674 + 142,500 ary stock for the half-year will be at the rate of 34 | 





i rrannim 
}¢ annul 
ee x“ 7 


LONDON, CHATHAM, AND DOVER.—The report for the half-year 





ended June 30th states that according to the a s 
lis 6.8 ne So oe 90 | managing committce of the South-Eastern and Lond 
Cont tf ae: i avek. saeewe wee + 55,000 and Dover Railways, the proportion of net revenue pa t 
— {company is £212,523. To this is added other rever 
+ ] 874 3 the company, amounting to £25,996, resulting i ala 
4 | Deb. and pref 879.914 .... 861,146 .... + 18,768) £238,520, which is carried to net revenue account. Aft g 
Bit the charges for debentur nterest nts, and payn 
1.728 . +18 ther pal es, the i ul f X+46,6 as W 
i 52,¢ 152,029 1,756 | £150,624 in the correspond f-vear of 1900. The board 
Cs. 








- 4 A» } 
‘ , . aN 
4 J tributed f th i é lecemb i. ag £2 19s 6d 
‘ 216,06 i r th mpany’s ear um carried forward 4 tie 
zt 7 fr. aE } 7} 7} t} 
bee : i i va £185 int rrespol oy 1 in the ] 
Be i 1 ndition f the ny t ard r Sa i 
’ and ul the distribution to tl t really earned 4 
5 t whatever in t in working as shown by the counts. 
METROPOLITAN rh ly a ; show th 1g 
eo . foty a fa £18 587 t } 
+t 1 : 
; i > }7 ] t rot TL] . ‘ 
. ; h 190] 1900. } 
; irr } ‘ f ra + ww} ¢ re £ 
R i l } i ft } } V\ ex rye ae Oe POOR 44 50:2 ) 201.088 + ‘ JJ s 
a i Lil it led | } — 
‘fe ‘ f ae" : fQ 
5 ? DPaT » PT — - on — : { | “- A od cece 
be nRRAL VLAN EIN a4’ a ri t I 
et 4 + > : > 2 177 
* Fo! 498,460 . it 300 ** > 
i 
A ) oO Jol ae a i+,i0 . — 
Lt eee eats i 
t 1l19O 4.219 
: 101,20 ° . 4 ) . 
ur] $3 iana t ah seins 34,0 . 4,0 
i ‘ — 
ie 25:10 2 622 
4 i i *“* . eJIVU.4 -4 
. 
i.¢ . lar ‘ ‘ 7? hy + 
E A at . v | wa ** i ~ sai 
; 4 i 7 ’ Ir1A 39,895 
; lor i 1,959 : io1,4% . 
Vi 7 7 - 15 
d ‘ 2.98 
x i UU) i lé oS tye * > az Ui +i (2, 
7 05 53 I6O - 
1 . . ZA ce i - 4 
> is a j i C 19 oy 3) O+,00 
\ ? os 
; . _ Wy es 7 7445 
4 7 ,OAz 12 | 
AT? ERN IRELANT Bala urried forward D143 scve £956 ; 
Ad : i AW mi ‘3 4 x Sallis , ‘ 3 
? L bi tors mark t t falling 1 t2 
t attributable enti t | petit I ( ees 
1 
r \ ‘ ; 7 + t 5 
r 1 Railway, which ng larg doubt, to t! 
, By: Eid i ' f see a 
and ca gS it tha mpan 1used a { tra i the na é 
and £4,000 £42,000 um equal to £1 93 4d 1 { ; 
4 4 idated ordinary st \ ne 
18 ion of adopting tra 
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; t oe aliner \ 4 ia ( 
© } 
t i 1 Ss! i i Dn i i 
> } ‘ ¢ aaa ¢ 
nt | 1 1 \ i r 
i ¢ tr 4b Wor A bd 
. nines : IDV NT SOTITHEND ’ $ 
NDON, TILBURY, AN SOUTHEND ! 
LU 
: as £19] 274. a c1c8 : : ii ¥ yy Ni 
1971 Q77 al INR TE ‘ t 
SiZL. i i %1U5,/9 ] s I t 
+ . 9 4 é 
; f £69.297. ase pared £70,148 for ! 
e . ‘ = ‘ y s * « r r 
¢ i ‘ i J 5 
} + f+ } f 
lirect S t t i en are 
4 oni payment f j lend ur +} y 
- + r > ] ’ 
i naif-year at t L GD ot 4 in 
{ +? ’ 1 
4 wanct £9,046 t D i 
r rT x T T } + y ‘ + 
MIDLAND Lhe dlr sSwhl mand D r i 
3 } + rots f y r , y ] : 
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NORTH STERN The a int r } Trerrorragrarre 
NORTH-EASTER! Ih ED L ing sUiD MISCELLANEOUS 

ect t I l lait i! W l i a 
- s > * TY » ar ¢ 
1 lend North-Easter s at tl ' f4l ANCEKOR LINE NDERSON Ef 
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7 t mn Bs $ $ $ 

F NORTH LONDON --Sut 

3 ir sp a baliant 5 { i t i 

= + + 

: 1 f th if , t rd : $ - 

wil AAAL <i A i 3 , 7 ‘ 
I W i mW i Lit 
} n the Tiy yor a i 
4 irried forward \ £2 626 ANGLO-AMERICAN TELEGRAPH 
aissraricesien -Aoen sec iancalnomanaiea ‘ 2 5 L 
SUUTH-EASTER! ea in ng t 
bb ail-vear enall IV, LIUL Vv that toe pr [ 
lue to this « Any 18° 2 $27 I i w . 
- +} y 1 WY ] : + 
. LD ] I 1 Vv i i I 
S i ! Aue } g 
4 bala x 1,959 va it BRISTOL AN I WALES 
t wht I Vard [rol last i i } 
‘ : 7 E : 
ua tsb Be TG ‘ A ’ x 4 A Bich 
in a 1 0 t [ f lich u i 
¢ ied to t] im } ‘ stior 1 , : 
at t paym t t i maa I 1 re d 1 { t 
1 1 1 1 the Vv i I 4 i! i! 12,5UJ A 
. I nat n L LV nd tb I 
} } $ § : : tee " ona a = : 
- ” 4 s ” 7 - r wma int > i. ‘ + sail ‘va STME 
1 } t ina tt i int ! 
7 Y ee oan ae ai a 
I L 1 ft na 4 
ner nent wav and t i nera 
n | ; i i ute t hich has j > 
nic 1 +} 7 4 £ 
I 4 4‘ A via 4 ack ~ A 
i t i 4 r 1 Q 
l + fa + t 4 a? it 4 
e expend rt Ca} i i t 1 { ir i 
1 to £620,406 . 
JV, JU. L » 
<T OD NY Qn ATLIAM. “ é f a 
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} ; Bao a bn ; 5 +} zm ¢ 
acu t S i ua 4 Aiid ‘ { 4 L \ 
a int 1e 1 na t n irised 
x Ss J 4 I 
] : at LRT ELT aT 
i BREWERY ANI COMMERCIAL 
. s s j ’Y 
f 
y , nt ; 053.308 1 OO8 300 
soo 4,400 307 i2 ) 1.07/07 ODO: ) + 
. ee eee JI i ° ° 055.009 ena i 
x} \ f } 
27 G5] 2 Qne 2 OQ4 7 
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1 1 Lond.& B.Col'mbiaGid.Flds.| . : 2 1 Chargola Tea Association, L 3 atk Do 4% Deb. Stock 123 27 
' 2 Mason & Barry, Limited 34.34) 2, 2 Dot Z Cum, Pref ........ 2 3 stk Kent 280 9 
2 19 Montana, Limited..........) 4 4) 10 6 Cons. Tea and Lands ..... 1 2} TRAMWAYS AND OMNIBUS $(:tk 100) Do New Maximum, ? 200 § 
| 10) Mysore Go id, Limited... _. Fisgp.| 10 10 Do lst Pref. § ‘ Sc s 6: l 71K y, L i Ed 64 
ct 2 Namaqua Copper, B cxcacct & Maree |e Do and Pref. 73 Pe 5 ¢ La maximum | 260 70 
§ € New Jagersfontein ........) 15416)) 20 20 Darjeeling Tea, Limited.... 15 17 § 5 | Anglo-Argentine, Limited 44) 50 Do 74 200 
1; 1 |Nundydroog, L ............ a1 ee! Be TOON BON stcicccvesccccee| 10 3) 100m Do 6% De ture Stock.. 12 ) stk Do 4% Debenture Stock. .123 26 
1 1 Ooregi um Gold, L., Def. Ord, }10 10 16 8 2, BOGE vccvicnes aie ee 10 1 Barcelona, Limited 2 20 Mont i Shares 16 i7 
1 1) Dol0% Min. Pref, . }10 10 Doom Dooma.. -. 183194} 10 | 10 | Belfast Stree 134) Stk 106 D De 00 5 
} 1 1 Pahang Corporation, L. Ord. 4 3)10 10 Empire of India & Gey! n 34 4 0 New River, New 0 
|} 6 §& Kichmond ¢ Jon., Limited . rete) 10 1 Do5 % Cum. Pref ; 64 7-| 10 10 |Calcutta, Limited 2 | atk Do 4% Deb. Stock 2 52 
 § © (Whe Tinto Be, cece cnccensve 624522} 10 10 Jokai aoe ? ua 5} § 5 City of Birminghan 52) 3tk Do Deb re Stock B 127 32 
| 100 100 | Do4% lst Mort. Bonds..| 1013 )10 10 Deo%¢ » Pref ........, 112124/100 {1 Do 4% Dr “s 20 | 26 L ed...... 8 10 
1} 1 /¥3t. John Del Rey .......... tely';) 20 20 Jorehaut Tea, Limited ccoe| BO OF 5 of Buenos Ayres, L itk 100 southwark, & rd 172 77 
| 1 |dcottish Australian L. .... S 3/10 10 Lanka Plantations,L....... 3 § § Do Ext. . ao 10/10 Tarapaca, Limited i 4 
l 1 | theba Gold, Limited ...... 1 | 10 8 Lebong Tea, L mite cena 9 3tk 100 Do Per. 6 Deb. Stock . 133) 4tk 100 Weat Middlesex 260 65 
i} 1 1 sierra Buttes Gold, L ...... re & 10 10 Ouvah Coffee, Limited .... 6 7 
| 
. . E ld 97 If ) as i 1 Qx f lar ) j 
Continued from page 1159. ld, 27s 104d g mber, 28s 44 28s 6d; Mar O4d 
a see eet to 29s: May, 29s 4 s 6d wt 
|| Imports into London since January Ist, 26,680 quarters, agains ashe ities Racine ake 3 ae 
|} 52,260 quarterssametimelastyear. Afloat from the Kast Indies, as JUTE ady. 250 1 PCeietey oo Ifa r sold, 
|} per last advices, 21,500 quarters, against 6,000 quarters £15 5s ; and 250 ba .H., double triar 1 early baled, ditt 
|} COTTONSEED.-—A firm n rane in Alex nner, while steady, | £15 12s 6d, ang 1 a” 
ie juiet here. London: spot, £7 3s 9d; August, £7 6s 3d; September, HEMP. Una Lo Ba rrent, O ld, £50 
| Fay i, £7 8s 9d; October, £6 15s; November-January, £6 7s 6d ind June, £31 15s, c.f. and i 
per ton. Imports into London since January Ist, 28,720 tons, , METALS Copper unchanged Thurad wnd dull. Spot, 
9 . =e creo 
|| 28,890 tons during the corresponding period last year standard, closed at £67 12s 6d, and three 1 t prompt, at £68. 
TOBACCO. Market up to the moment remains dull, but cabl Estimated sales during the \ , 2,500 tons. Tin firmer, Straits 
}j from the States just to hand to the effect that the tobacco crops for cash, closing with buyers at £120 d tl iths, prompt, 
| : } . vr > 1 1 
}} injured by drought, and prices firmer. £115 12s 6d. the former, howe tling down easier e th 
1] ; ¢ tad ] } () 1 an 
é POSTSCRIPT. Friday Evening t duri t Lead a id 
| UGAR.—In the home refined market fair sales were effected, in ter rat Pp o53 Jd 
3 L pice ty nt } Ye m th 
J 16s, a y ma At publi ule to-da 20) INDIAI RUBBER \ ut i 
ta mand, at late rat med ‘ Ww demal U , 
| Trinidad. PA Tenet SERENE, £8 COBMBDER ROR 1,761 ba LONDON MEAT MARKET. 
| lad partl ld choice, 17 9d fine yellow, 1% Per 8 lbs by the carcase, 
tin} to good yellow and pale, 15s 9d t 16s 44 1 t 3 d e @ 
lad svn anA O87 i Inferior beef.......... winnie led satel 2 4\| Prime mutton .. a 
lad syrups and 217 bags Central American retired. Germar Middiing ditto Inferio a tae 3) 
ranulated slow. Rk ady first, sold, lls, f.o.b. Beet irregular for Pe GID iesncdiccaneeneveace 6 | Middling ditto ..........06. + & 
r \ _— sold, 9s 34d to 9s 4d and 9s 34d; October-December, RMONNON MATONUIE s icccscscecavees 3 Firs ¢ ditto betas Risen cacieweenin 4 
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| 
nd January- March, 8s 9¥d, f.o.b. 
"800 puncheons Demerara were sold on secret tern 
were offered at public sale to-day, and 
Futures dearer. | 
Se ees eh es 
JUDICIAL SALE OF CANADA 


od sup puter 


air demand at steady rates. 
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ASSURANCE SOCIETY. 
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September, 
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ECONOMIST. 


TELEGRAPHS, TELEPHONES. 











Middling ditto..........00. 





TRAMWAYS, &c.—Con 











LONDON POTATO MARKET. 


T k 1 
per Y AIG 


Cherboul ° sees oe 7 


PER 
STOCK. rhs 


Per Cwt, 


WANTED, 


( 1 s/f 





t i x 
- - rf h 
A - TENDERS ! pure} { Ad nel} 
PURELY MUTUAL OFFICE. tock deposited with the G m half s 
pr untt The I ( \ I ( f 
Mutual Life Association of I ~ f " a a 
VALUATION Sterling Canada 3 per cent. st tar i 1 
nder ¢ the names th H ( s ( t | 4 t 
under most stringe1 2S 1 t 
reased to 35s. per coi and the Manager e Bar Mont t B.A I 
, England, and ma lst 193 I ‘ 
= ER CENT. payable on the of Janua 
rension Scheme is a Recent Addition to | tothe sth day of September, 19 , MUNICIPALITY OF JOHANNES- 
he Tenders vt the whole or any pa > 
n Rey rt and full Pr spectus will be wait s : ora li rer I t b i yn ' 4 Bl Rt. 
re ae anata the Head Office narked cheg r10}; t Ar 
VINCENT PLACE, GLASGOW, lender and the ance to ne . : 
London Office Bank, Toronto, within ten days after th t s ha 
“HRI \DNEEDLE STREI . BC. tf Tender, to the — ! I at i ~ MI . : 
Chief Cle the XV 2r-in-Ordina * ee ; 
ae 2 . The ferable free amp d , 
NORTH EASTERN RAILWAY. The 1 ay Tender, cesens rstoud 
€ is hereby given. ¢} the NINETY PT maps — i ai } 1} 7 all trade and 
amr e , thatthe NINETY-FIFTH f ders ‘ ¢ i 1 ‘ any 
YEARLY GENERAL MEETING of t at his Chamben O le Hall, T ea ent 
rs of the N rth Eastern Railway ( a1 a in tk f I } thd ~ ae , 
= n the De Grey Rooms, in thi 1901 U t \ g en 
RIDAY, the Nintl day of Augu t ' : a ’ 
ws cn nin Liternoon, re) 
W. PEASE, Chairman, : cane ; 
C. N, WILKINSON, Se ar | Viast Ord 115, 
1901 wn ( 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
itted for promptly. 
go cnention given to the Purchase and Sale 
of American securities. Cable transfers made, 
Loxpom Banxeas—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. ibed,”’ £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bille for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 


RESERVE I 

STERLING RESERVE HELD IN LONDON AT 

EXCHANGE OF 28 PER $ £1,000,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 


Sul 


# 10,000,000 


UNDS, 


Silver Reserve sh oe 3,000,000 

stim # 13,000,000 
Reserve Liability of Preprietors #@ 10,000,000 
Covrt or Drrecrors anpD Heap Orrice in Hono 


Kona. 
Lonpon CoMMITTEER 
Wm. Anastasius Jones, Esq. (Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent. per annum, Interest payable June 30th 
and December 31st. 

SIR EWEN CAMERON, | anenere in 
JOHN WALTER, London, 
H, T.8.GREEN, Actg. 8ub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) HEAD OFFICE, 
10 Clements lane, Lombard street, London, F.C, 


Subscribed Capital .............. £5,000,000 
ND CNEL covccsunseseonsed £1,250,000 
I  aconcnabeouecnawe £1,225,000 
This Ban} Dra on the principal to 
in Cape Colony, Natal, Orange River Colony, Tran 
vaal, Rhodesia, B 1 Centra rica an } 
Africa, a tral ‘ Ba 
b ness cc ( 
Te ra r de, Dey i 
} ed px . ! 1 Ap at n 
WILLIAM SMART, Lond Manager 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CaritaL, £1,000,000. Scsscrimep, £500,000 
Parp-vup, £400,000. RESERVE Funp, £200,000. 
Head Office—40 Threadneedle street, London 
Branch Office—San Francisco 
Agencies—Paris and New York. 


DIRECTORS, 
J. Howard Gwyther,Esq.} Alexandre Weill, eq, 
David Cabn, Faq. {| Max Rosenhain, Keq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 


available in the principal Cities of the World 
P, W. ROBERTSON, Manager 


African Banking Corporation (Limited), 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa, 


G. W. THOMSON, 


Chief Manager, 
Nos. 43 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - ° 


- £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents 

H. MACKENZIE, Manager 


 ————  —— 





| THE NATIONAL BANK OF SCOTLAND, | 










—————_[_€_=_[_==_ 


ECONOMIST. [July 27, 190). 


THE 


LIMITED. 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. Paid-up, £1,000,000, 


Uncalled, £4,000,000, 
RESERVE FUND 


1,000,000, 


HEAD OFFICE—Ebprnpeouraa. 
THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 





LONDON OFFICH-—37 Wicholas lane, Lombard street, B.C. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assictant Manager, 


ENGLISH, SCOTTISH, AND ROBINSON SOUTH AFRICAN BANKING 
AUSTRALIAN BANK, LTD. COMPANY, LIMITED. 


(Incorporated under the “ Companies’ Acts” 
Head Office: 88 Lombard Street, E.C. Registered 19th August, 1895.) 


and 


HEAD OFFICE—1 Bank buildings, Lothbury, 
Subscribed Capital ..........--0. £1,078,875 0 O s London, E.C, 
Paid-up Capital ........0-.esccees 539,437 10 0 CAPITAL subscribed and fully paid, £3,000,000, 
Further Liability of Proprietors .. 539.437 10 0 This Bank transacts a General Bankin Businese 
RORONG FP MMGS |. oo ca caxccnasevsecan 90,391 4 6 in connection with South Africa, deals in 


ocument- 
ary and other Drafts, and issues Letters of Credit, 


Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, ag well as on its 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 


Agencies in the Transvaal, Oape Colony, Orange a 
vincial towns throughout the United Kingdom. River Colony and Natal. a 
Remittances made by Telegraphio Deposits received for fixed periods on terms : 
Transfer. which may be ascertained upon application. 
Bills Nogotiated or forwarded for Colleo- JAMES TYHURST Managing Direotor, 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcurta, 





ANK OF NEW SOUTH WALES. Subscribed Capital ......... «- -Re, 15,00,000 
A : Paid-up Capital ................ » 10,00,000 i 
; Established in 1817, Reserve Fund ......Rs,12,00,000 | J 
Lonpon OrFick—64 Old Broad street, Uncalled Capital .. ,, 5,00,000 ,, | th 
NG MARI so i550 sn sicccuasexxckenns £2,000,000 5 17,00,000 : 
DN DEN a chunxessshancncesacbaeaae «- 1,250,000 sn DIRECTORS. e 
Reserve Liability of Proprictors ........ 2,000,000 David Yule, Esq. (Messrs Andrew Yule andCo,), || ¥ 
macsaeeeicenai Chairman. | Mi 
£5,250,000 RR. J.D. Thomas, Esq. (Messrs J. Thomas and Co,) 


Letters of Creditand Bills on demand, are granted 


N. A. McLeod, Esq. (Messrs McLeod and Co.) 
upon the Head Office and Branches throughout the 


D. King, Esq., Manager. 


Australian and New Zealand Colonies. Bills pur- This Bank offers special facilities to home 
chased or forwarded for collection, Telegraphic capitalists desirous of investing funds in India, and || = 
remittances made, is prepared to advise constituents in the purchase 

DEPOSITS received for fixed periods, on terme and sale of all Indian Securities, particularly the 


woicn may be known on application. 
DAVID GEORGE, Manager 


THE COMMERCIAL BANK 


Shares and Debenture Stocks of Jute, Cotton, Tes, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power o! 
Attorney. 


‘ tom acca Deposits received on current account or for fixed £ 
OF AUSTRALIA, LIMITED. periods, on terms which can be ascertained on || 
application to the Bank's London Agents, | eg 
London Office: 1 Bishopsgate street Within, F.C. 


GEORGE YULE and Co., - 
9, GREAT WINCHESTER 8T., LONDON, EC 


Paip-vp CapPITAL ...... £3,216,885. 


Drafts and Letters of Credit are issued by the 


London Office on the Head Office of the Bank and ESTABLISHED 1851. 
its Branches throughout the Australasian colonies, 


ate RIRKGECK Bi5ti Bl 


| } 
Bills Negotiated or sent for Collection. Southampton Buildings, Chancery Lane, London, | 
Banking anc Exchange business of every des- 


a | 








- y c | 
cription transacted with the various Australian 1 0/ DEPOSIT ACCOUNTS 93%, \| 
Colonies. 2/0 repayable on demand, e | 

pe ee oe ie 

GEORGE NIVEN, Manager. sy. BIRKBECK ALMANACK, with full particulars ] il 
" . 4% “a. wre , y vost free. j 
THE ANGLO-EGYPTIAN BANK, LTD. : 


FRANCIS RAVENSCROFT, Manager. || 


THE COMMERCIAL BANKING COMPANY | 
OF SYDNEY (LIMITED). | \ 


Established 1834—Incorporated 
nanns 
Capital Subscribed........++++++ +e 000,000 
PRlG-UP... ..cccscevcccccscasseecees 
Reserve Fund........+++-+0+++9" il 
Drafts payable on demand and Lit _ . Cores ; 
on Austraha are issued by the Ls — Soult 
Bills on Australia negotiated or collected, * 
tances cabled. a tobe 
Deposits received for fixed pe riods at rates t 
ascertained on application. , 
London Oftices—18 Birchin lane, 
Lombard Street, E.C. é ia 
NATHANIEL CORK, Manager 


BANK OF MONTREAL 


| 
} 
Established in 1817. si 

1,438,5 | 

Capital Paid-up,£2,465,755. Reserve Fund,£1,4 } 
i 

| 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson, Deputy-Chairman. 

John Finlayson. Edward lucas, 
John Howard Gwyther, Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta 


PARIS— 31 Rue Lafayette, 
MBs, Manager 











H.R. { W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No. 27 Clement's lane, Lombard street, B.C, 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, B.C, 


Undivided Profits, £15710 appa 


Head Office and Board of Directors: Montre! 


General Manager: E.8.CLOUSTON, Esq» 


: b lane, BD: 7 
Subscribed Capital.............. vee £1,645,020 London Office: 22 AED STRATHOONA 
cakes iocicgidnt ccc. oa 915,865 London Bight, Hon. NT ROYAL, G.0M6: 
Uncalled, including Reserve Liability 729,155 Committee: AND MO KINNER, Esq: 7 
REMITTANCES made by Cau.e to Australia, ' THOMAS 2 with all part o 
Drarts, LeTrers or Crepit, and CincuLar Nores Undertake monetary busine United gyates, 004 
issued upon Branches and Agents. Canada, Newfoundland, and the Drafts and Cabie 
Bits or EXcHANGE on Australia NeaoTiaTED or issue Sterling and Ourrency 


sent for Collection, 
INTEREST allowea on Dep: 
rates which may be ascertai 


Transfers. nt of we 
8178 for periods and at Financia! Agents of ~ — 
ned on application. Comes ¢ LANG, Manage? \| 
F. J, CURTIS, Secretary, ALEXANDER LA* 


TIS, Seertary, | ALEEANDER LANGA 





